
PERSONAL INCOME TAXES
Understanding Taxes and the 

Knowledge to Complete a Tax Return



TAXES YOU PAY



THE CAREER CHOICE

• Intrinsic vs Extrinsic Benefits

• Common Benefit Packages

• What to Look For

• Tax Incentive Benefits

• How and When are you Paid?
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BECOMING EMPLOYED

• The Hiring Process

• Inform the Employer of 
your Tax Preferences

• Federal and State W-4

• Withholdings

• Identify your Withholding 
Allowances

http://smallbusiness.chron.com/allowances-vs-exemptions-32356.html


COMPLETE YOUR W-4



CAN I BE EXEMPT FROM 
PAYING INCOME TAXES?

Yes You Can!

If you meet the 
requirements of the 
Federal and State 
Governments.

Federal 

State - Iowa

http://www.irs.gov/pub/irs-pdf/p505.pdf
https://tax.iowa.gov/iowa-income-tax-faqs#eighteen




GETTING PAID
Pay Periods 
• Weekly, Bi-Weekly, Semimonthly, Monthly

Employer’s Determine Income Taxes by: 
• Withholdings, 
• Marital Status, 
• Pay Period
• Tax Tables

PreTax Deductions 
• Retirement Accounts - (401(k), Traditional IRA, IPERS)
• Flex Spending (Medical, Dental, Optical Day Care)



THE W-2

• January 31

• Employee Wages/Tax Summary

• Source for Tax Return

• Each Employer



COMPLETING YOUR TAX 
RETURN

Common Forms
1040EZ, 1040A, 1040

Common Deductions/Credits
Reduce your Income, less Tax Liability

Ex.) Student Loan Interest/Donations, 
Tuition

http://www.irs.gov/taxtopics/tc352.html
http://money.msn.com/taxes/10-big-deductions-too-many-of-us-miss-5


COMPLETE A  
TAX RETURN 

Itemized Deductions vs. Standard

https://turbotax.intuit.com/tax-tools/tax-tips/Tax-Deductions-and-Credits/What-Are-Itemized-Tax-Deductions-/INF14447.html


TAX SUPPORT AND RESOURCES
Internal Revenue Service

http://apps.irs.gov/app/understandingTaxes/student/simulations.jsp


E-FILE YOUR TAXES

• Over 90%

• Software or Online Options

• File for Free - State/Federal



STATE INCOME TAX RETURN

• File for State Income Taxes, after Federal 

• IA 1040

• Complete after your Federal Taxes


